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Abstract 
Both in terms of our national development strategy is concerned, and from the 
current enterprise development prospect in China, it is very urgent to vigorously 
promote and enhance the intensity of investment in R&D, with particular emphasis on 
the principal role of enterprises. Based on the sample of listed companies of the SME 
(Small and Medium-sized Enterprise) and GEM (Growth Enterprise Market) Boards 
of China whose annual reporting disclosed the amount R&D investments from 2007 
to 2011 in China, this dissertation examined the eff ct of product market competition, 
cost of debt capital and cost of equity capital on the intensity of company R&D 
investment. It is of great practical significance, also has a certain academic sense to 
study driver factors of business investment in R&D from the perspective of capital 
market and product market competition.  
In particular, through empirical research, this dissertation reached the following 
conclusions and implications: 
(1) This research empirically tested the relationship between the cost of business 
capital and the intensity of investment in R&D. The r sults show that in this 
dissertation, the cost of debt capital and equity capital is significantly and negatively 
associated with the intensity of investment in enterprise R&D. Therefore, the lower 
cost of debt capital and equity capital will facilitate enterprises to increase investment 
in research and development. In macroeconomic theory, the relationship between 
monetary interest rates and investment is an important esearch topic, which has been 
widely concerned in macroeconomics. While the academic and theoretical views on 
the relations between the two is controversial, but the community of practice made 
basically the same recognition and has been widely used: lower interest rates to some 
extent will affect the cost of capital, thereby contributing to increase investment and 
national income. Thus, the empirical results in this research, to some degree, support 














rates and investments. 
(2) This study provides direct empirical evidences which will reveal driver 
factors of R&D investment of enterprise from the pers ctive of product market 
competition. This study also provides certain refernce for related macro-policy 
formulation about how to promote enterprises to increase R&D investments and 
innovation vigor of enterprise. Practical significan e of this research is obvious, 
especially under the background of reality in which there is a great need to speed up 
the construction of innovative country and improve innovation ability of enterprises as 
soon as possible. 
(3) To alleviate endogenous problem this dissertation constructs a model of 
simultaneous equations and the empirical results find another important inspirational 
conclusion: intensity of R&D investment of enterprise also has a significant and 
negative impact on the cost of equity capital of the enterprise, that is, increasement of 
R&D investment intensity of enterprise contributes o reducing the cost of equity, and 
this conclusion is very robust in the regression results. Thereby, in order to promote 
intensity of R&D investment, it is necessary to substantially improve the efficiency of 
capital markets and reduce the cost of capital.At the same time, increasement of R&D 
investment intensity help to reduce the cost of equity capital, to some extent. Thus this 
dissertation provides a new perspective for research on the impact of equity cost 
undoubtedly. 
(4) Empirical study on the relationship between product market competition and 
intensity of business R&D investment is relatively rare in Chinese academic 
community, and is almost empty with particularly Chinese listed companies directly 
as observation sample. Therefore, this empirical research is, to some degree, useful 
for Chinese macroeconomic regulatory policy formulation to guide and promote the 
innovation of enterprises. The empirical results show that there is nonlinear 
relationship between product market competition and intensity of business R&D 
investment. In particular, the relationship between them demonstrates open and 
downward parabola shape: at the beginning the intensity of R&D investment of 














after reaching a certain level (highest point), theintensity of R&D investment of 
corporate decreases when the the degree of product market monopoly continues to 
increase. In accordance with this result of the empirical research, maintaining a 
moderate degree of competition or monopoly in product market contributes to the 
promotion of R&D investment intensitity of enterprise.  
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第一章  导论 
 1




1. 1 研究背景与问题的提出 
1. 1. 1 研究背景 





开发的重要要素(Chauvin and Hirschey，1993；David, Hitt, and Gimeno，2001；
Mosakowski，1993)。因为早期的 R&D 投入通常能产生一个超强的吸收能力
(Cohen and Levinthal，1990；Lieberman，1989)。R&D 的主要功能是对当前知识
的重新整合而产生新知识((Fleming，2001；Kogut and Zander，1992)，重新整合
中知识的不同选择会导致不同的技术能力，从而导致不同的业绩(Arthur，1989； 
Stuart and Podolny，1996；Teece et al.，1997)。为了保持一定的竞争力，企业必
需维持一个持续的、不能中断的 R&D 投资以不断地推出一系列产品和服务




































































































图 1. 1文章结构示意图 
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